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2WGDNC4./CPGLQFGNCFKOGPUKÎPVTCPUXGTUCN
GZRCPUKÎPRQTOGFKQFGOKETQVQTPKNNQU
6#&5
YYYOGFKITCRJKEQTIOZ
ETQVQTPKNNQUFGDKGTCUGTFGOO.QUCFKVCOGPVQU
FGCPENCLGVGORQTCNKPVTCÎUGQECFCXG\O¶UUGGUV¶P
WVKNK\CPFQGPNCUFKHGTGPVGUGURGEKCNKFCFGUQFQPVQNÎIK
ECURGTQUKPFWFCGPQTVQFQPEKCGUGPFQPFGUGJC
GPEQPVTCFQNCOGLQTWVKNKFCFCRGUCTSWGNQUOKETQVQT
PKNNQU
OQPQEQTVKECNGU[DKEQTVKECNGUUGVQOCPFGNCU
GZRGTKGPEKCUCRNKECFCUGPNCEKTWIÈCOCZKNQHCEKCN'N
VÃTOKPQFG6#&5UGFCITCEKCUC/CJ[$GTIUVTCPFC
RCTVKTFGWPCRWDNKECEKÎPGPNQU'UVCFQU7PKFQUEQPNC
ſPCNKFCFFGGUVCPFCTK\CTNCVGTOKPQNQIÈC'ZKUVGGUEC
UCKPHQTOCEKÎPUQDTGGNWUQFGNQUOKETQVQTPKNNQUGPGN
VTCVCOKGPVQFGEQNCRUQOCZKNCT[O¶UCÕPUQPRQECU
NCUTGHGTGPEKCUDKDNKQIT¶ſECUUQDTGGNVGOC
.CEQTTGEEKÎPFGNCFGſEKGPEKCVTCPUXGTUCNOCZKNCTUG
FCRQTOGFKQFGNCGZRCPUKÎPFGNOKUOQOCZKNCT[ÃUVC
RWGFGUGTFGOCPGTCQTVQRÃFKECQSWKTÕTIKECOGPVGCUKU
VKFC.CGZRCPUKÎPOCZKNCTQTVQRÃFKECHWGFGUETKVCRTKOG
TCOGPVGRQT#PIGNNGPGNTGRQTVGFGWPECUQJCEGO¶U
FGCÌQUCVT¶U/WEJQVKGORQFGURWÃUGPNQU
GNVGOCNQTGVQOC#PFTGY*CUUUKGPFQJCUVCPWGUVTQU
FÈCUGNCWVQTSWGSWK\¶O¶UUGNGTGEQPQEGEQOQGNCWVQT
SWGO¶UJCCRQTVCFQGPGNVTCVCOKGPVQFGGUVGVKRQSWGÃN
OKUOQNNCOÎFGſEKGPEKCVTCPUXGTUCNOCZKNCTSWGTGCNK\ÎGP
RCEKGPVGULÎXGPGUGPVTCVCOKGPVQFGQTVQFQPEKC.CQVTC
OQFCNKFCFFGEQTTGIKTNCUFGſEKGPEKCUOCZKNCTGUGURQT
OGFKQFGEKTWIÈC
GZRCPUKÎPSWKTÕTIKECOGPVGCUKUVKFCNC
EWCNUGTGCNK\CGPRCEKGPVGUSWG[CJCPVGTOKPCFQUWETG
EKOKGPVQQRTGUGPVCPOCFWTCEKÎPGUSWGNÃVKECCPVKEKRCFC
QSWGUGCUQEKCPCCNIÕPFGHGEVQEQPIÃPKVQEQOQNCETC
PGQUKPQUVQUKUSWGUGXGPNKICFQUCUÈPFTQOGUFG%TQW
\QP#RGTV%CTRGPVGT%JQV\GP[2HGKHHGT5KPGODCTIQ
JQ[GPFÈCGUVGEQPEGRVQFGCPVKEKRCEKÎPGPGNETGEKOKGPVQ
[OCFWTCEKÎPÎUGCGUO¶UEQPVTQXGTUKCNSWGPWPEC'P
-QNGTGEQOKGPFCTGCNK\CTQUVGQVQOÈCUGPGNJWG
UQEQTVKECNRCTCFKUOKPWKTNCTGUKUVGPEKCCNQUOQXKOKGPVQU
FGPVQCNXGQNCTGU%QPXGTUG[*QTQYKV\TGEQOKGPFCPQU
VGQVQOÈCUGPXGUVKDWNCT[RNCVKPQGP3WK\¶NCVÃEPKEC
JQ[GPFÈCO¶UTGEQOGPFCFC[WVKNK\CFCGUNCFG1DYG
IGUGT[5VGKPJCWUGT'NVÃTOKPQGZCEVQSWGJQ[GPFÈC
UGEQPQEGNCVÃEPKECGUGZRCPUKÎPT¶RKFCRCNCVKPCCUKUVKFC
SWKTÕTIKECOGPVG
5#42'RQTUWUUKINCUGPKPINÃU
6CPVQNCGZRCPUKÎPQTVQRÃFKECEQOQNCCUKUVKFCSWK
TÕTIKECOGPVGUGTGSWKGTGFGNWUQFGWPVQTPKNNQFG
GZRCPUKÎP[GPCODCUVÃEPKECUUGCRNKECPNQUETKVGTKQU
FGGZRCPUKÎPT¶RKFCRCNCVKPCNCEWCNEQPUKUVGGPGN
PÕOGTQFGXWGNVCUSWGUGVGPICSWGFCTCNVQTPKNNQRQT
FÈC[FGRGPFKGPFQFGNETKVGTKQFGNGURGEKCNKUVC
':2#05+¦0/#:+.#4214/'&+1&'
/+%416140+..15
'NFKCIPÎUVKEQ[VTCVCOKGPVQFGNCUFKUETGRCPEKCU
VTCPUXGTUCNGUUKGORTGJCUKFQWPRWPVQFGEQPVTQXGT
UKCGPVTGNQUQTVQFQPEKUVCU[GNITGOKQQFQPVQNÎIKEQGP
FGVGTOKPCTNCHQTOC[UQDTGVQFQGNOQOGPVQFGKPKEKCT
NCEQTTGEEKÎP'NRWPVQFGOC[QTEQPHWUKÎPGPGNFKCI
PÎUVKEQUQDTGNCUQNWEKÎPFGNQURTQDNGOCUVTCPUXGTUC
NGUGUEWCPFQUGJCEGWPCXCNQTCEKÎPUÎNQENÈPKEC[
DCUCFCÕPKECOGPVGGPNCTGNCEKÎPFGPVCNKPVGTOCZKNCT
UQDTGVQFQGPGNUGEVQTRQUVGTKQT[PQUGJCEGÃPHC
UKUGPWPCXCNQTCEKÎPUQDTGGNCPEJQGUSWGNGVCNFGN
OCZKNCTEQPTGURGEVQCNCOCPFÈDWNC7PENCTQGLGORNQ
GUEWCPFQVGPGOQUFKUETGRCPEKCUVTCPUXGTUCNGUGU
SWGNGVCNGUGPVTGGNOCZKNCT[NCOCPFÈDWNCUKPGZKUVKT
OQTFKFCETW\CFCQEWCPFQGZKUVGWPOCZKNCTUWRGTKQT
EQNCRUCFQ[RTQHWPFQUKPRTGUGPVCTOQTFKFCETW\CFC
RQUVGTKQTEQPTGURGEVQCNCTEQFGPVCNKPHGTKQT[UKCFG
O¶UGPEQPVTCOQUSWGNCNGPIWCIWCTFCWPCRQUKEKÎP
DCLCUQDTGNCOCPFÈDWNC1VTQCURGEVQFGEQPVTQXGTUKC
GUJCUVCEW¶PFQFGDGOQUQRQFGOQUTGCNK\CTWPCGZ
RCPUKÎPQTVQRÃFKECQEW¶NGUGNVKGORQNÈOKVGGPSWG
UÎNQVGPGOQUEQOQCNVGTPCVKXCNCGZRCPUKÎPSWKTÕTIK
ECOGPVGCUKUVKFC
'ZKUVGPFQUCURGEVQUHWPFCOGPVCNGUGPNCFGEKUKÎP
FGEW¶PFQ[EÎOQFGDGOQUTGCNK\CTNCGZRCPUKÎP
OCZKNCTGNRTKOGTQGUGXCNWCTGNGUVCFQFGOCFWTC
EKÎPFGNCUWVWTCOGFKCRCNCVKPCGUUCDKFQSWGGZKU
VGPEKPEQGUVCFQUFGOCFWTCEKÎPÎUGCCNÈPGCFG
UWVWTCTGEVCDNÈPGCFGUWVWTCHGUVQPGCFCENÈPGCU
FGUWVWTCRCTCNGNCUHGUVQPGCFCUFHWUKÎPEQORNGVC
FGNJWGUQRCNCVKPQEQPRQECGXKFGPEKCFGUWVWTC[
GHWUKÎPCPVGTKQTFGNCOCZKNC'NQVTQCURGEVQVTCU
EGPFGPVCNGUXCNQTCTNCFGPUKFCFÎUGC
FGPUKVQOGVTÈC
EGPVTCNQCZKCN[FGPUKVQOGVTÈCRGTKHÃTKECFGNC\QPC
GPFQPFGEQNQECTGOQUPWGUVTQCPENCLG[NQRQFGOQU
JCEGTFGWPCOCPGTCUKORNG[UGPEKNNCRQTOGFKQFG
NCKPVGTRTGVCEKÎPEQTTGEVCFGWPCTCFKQITCHÈCRCPQ
T¶OKEC[QRGTKCRKECNQFGWPCOCPGTCOWEJQO¶U
GZCEVCRGTQFGWPEQUVQOWEJQO¶UGNGXCFQRCTCGN
RCEKGPVGSWGGURQTOGFKQFGWPCVQOQITCHÈCEQO
RWVCTK\CFC
6#%
.QURTQDNGOCUVTCPUXGTUCNGUUQPNQURTKOGTQUSWG
FGDGPUGTCVGPFKFQU[QUQNWEKQPCFQUGPEWCNSWKGT
VKRQFGVTCVCOKGPVQFGPVCNRGTQUQDTGVQFQGPNQUVTC
VCOKGPVQUFGQTVQFQPEKC5KRWUKÃTCOQUGPQTFGPFG
KORQTVCPEKCNQURTQDNGOCUQENWUCNGUHWPEKQPCNGUC
UQNWEKQPCTGPNQUVTGURNCPQUFGNGURCEKQGORG\CTÈC
OQURQTUQNWEKQPCTNQURTQDNGOCUVTCPUXGTUCNGUUG
IWKFQFGNQUXGTVKECNGU[ſPCNOGPVGNQUUCIKVCNGU'UVQ
PQSWKGTGFGEKTSWGWPQUGCO¶UKORQTVCPVGSWGNQU
QVTQURGTQUKVQOCOQUGPEWGPVCSWGCNGUVCTTGUQN
XKGPFQNQURTQDNGOCUVTCPUXGTUCNGURQFGOQUIGPGTCT
ECODKQUKPFGUGCFQUGPUGPVKFQXGTVKECN[UCIKVCNFGPQ
GUVCTNQJCEKGPFQEQTTGEVCOGPVGGUCSWÈFQPFGEQDTC
KORQTVCPEKCGNFKCIPÎUVKEQGPGNQTFGPGPSWGUGVTCVC
T¶PNQURTQDNGOCUFGQENWUKÎP
(KIWTCU[
4GXKUVC/GZKECPCFG1TVQFQPEKC
 
YYYOGFKITCRJKEQTIOZ
.CWVKNK\CEKÎPFGNQUCFKVCOGPVQUFGCPENCLGVGO
RQTCN
6#&5UQPNQUSWGEQOÕPOGPVGEQPQEGOQU
EQOQOKETQVQTPKNNQU[JQ[GPFÈCGUWPCJGTTCOKGPVC
KPFKURGPUCDNGRCTCGNOCPGLQFGNQUVTCVCOKGPVQUFG
QTVQFQPEKCGPEWCNSWKGTCFGUWUOQFCNKFCFGU
HCUG
RTGXGPVKXCKPVGTEGRVKXCEQTTGEVKXCQSWKTÕTIKECUKP
GODCTIQNCOGPVCDNGOGPVGGZKUVGWPRQTEGPVCLGDCU
VCPVGCNVQFGQTVQFQPEKUVCUCPKXGNPCEKQPCN[VCODKÃP
CPKXGNKPVGTPCEKQPCNSWGPQNQUWVKNK\CP[CUGCRQTHCN
VCFGRTGRCTCEKÎPFGUEQPQEKOKGPVQCPCVÎOKEQVGOQT
RQTCNIWPCGPHGTOGFCFUKUVÃOKECFGNRCEKGPVGRQT
CTTCKIQCNCVÃEPKECSWGOCPGLCPQJCUVCKPENWUKXGRQT
EWGUVKQPGUGEQPÎOKECUGVE0KPIWPCFGNCUEKVCUCP
VGTKQTGULWUVKſECNCTGPWGPEKCCNCWVKNK\CEKÎPFGOKETQ
VQTPKNNQU[CSWGGZKUVGUWſEKGPVGKPHQTOCEKÎPGPNKDTQU
CTVÈEWNQURQPGPEKCUKPXGUVKICEKQPGUVCNNGTGUEWTUQU
GVERCTCTGHQT\CT[JCEGTETGEGTNQUEQPQEKOKGPVQU
VGÎTKEQRT¶EVKEQUUWHKEKGPVGURCTCRQFGTWVKNK\CTEQP
VQFCUGIWTKFCF[EQPſCP\CNQUOKETQVQTPKNNQU
'UVGCTVÈEWNQGUV¶DCUCFQGPWPCRTQRWGUVCFG
EÎOQEQTTGIKTNQURTQDNGOCUVTCPUXGTUCNGUUKPFGU
EWKFCTGNEQPVTQNXGTVKECN[RQTUWRWGUVQGNUCIKVCN5G
OCPGLCEQPDCUGGPTGCNK\CTGZRCPUKÎPRQTOGFKQFG
CPENCLGOWEQRGTKÎUVKEQGUFGEKTEQNQECPFQOKETQVQT
PKNNQUFKTGEVCOGPVGUQDTGGNRCNCFCT[WPCRNCECCETÈNK
ECEQPWPVQTPKNNQFGGZRCPUKÎPSWGFGUECPUCT¶UQDTG
NCOWEQUCRCNCVKPC
(KIWTCU[
&GGUVCOCPGTCGUEQOQUGEQTTKIGGNRTQDNGOC
VTCPUXGTUCNRGTQNQO¶UKORQTVCPVGFGVQFQGUSWGPQ
GZKUVCWPCRQ[QFGPVQCNXGQNCTRCTCSWGPQPQUEQP
HWPFCSWGUGGUV¶TGCNK\CPFQFKU[WPEKÎPFGNCUWVWTC
OCZKNCTEWCPFQRWGFGUGTO¶UGNOQXKOKGPVQFGKPENK
PCEKÎPEQTQPCN[RQUVGTKQTOGPVGCNXGQNCT#SWÈFGDG
OQUVGPGTEWKFCFQEQPGNEQPVTQNXGTVKECN[CSWGRWGFG
NNGXCTNCOCPFÈDWNCJCEKCCDCLQ[CVT¶URTQFWEKÃPFQUG
GPGUVGOQOGPVQKPEQORGVGPEKCNCDKCNEQPNCEQPUK
IWKGPVGTGVTWUKÎPFGNOGPVÎPGPVQPEGUGPGUVGOQ
OGPVQnUGEQTTKIGGNRTQDNGOCVTCPUXGTUCNRGTQ[C
GUV¶JCDKGPFQFQUTGUWNVCPVGU
ECWUCFQRQTPQUQVTQU
CFKEKQPCNGUGNXGTVKECN[GNUCIKVCN
.QUOKETQVQTPKNNQUUQPWPCJGTTCOKGPVCOW[KORQT
VCPVGSWGPQUUKTXGRCTCFGUCTTQNNCTOÕNVKRNGURTQEG
FKOKGPVQUEQOQGPGUVGECUQNCGZRCPUKÎP2TKOGTC
OGPVGGUKORQTVCPVGFGVGTOKPCTGNVKRQFGGZRCPUKÎP
CTGCNK\CTNC\QPCGPFQPFGSWGTCOQUGZRCPFKT[NC
ECPVKFCFFGGZRCPUKÎPCTGCNK\CT2QTGNVKRQFGGU
RCEKQXQNWOÃVTKEQSWGVGPGOQUGPGNOCZKNCTFGDGOQU
WVKNK\CTVQTPKNNQUFGCEWGTFQEQPGNITQUQTFGNCOWEQUC
GPFQPFGUGEQNQECT¶PRWFKGPFQUGTFGOOCRTQZK
OCFCOGPVG[CSWGWPQFGNQUKPEQPXGPKGPVGUSWGVG
PGOQUGPGNVKRQFGJWGUQDCUCN[GUQRWFKGTCNNGICT
CUGTWPQFGNQUOQVKXQUFGHTCECUQGPNCTGVGPEKÎP
FGNKORNCPVG.CUECPVKFCFGU[UGEWGPEKCFGCEVKXC
EKQPGUFGNVQTPKNNQFGRGPFGT¶PFGNCUECTCEVGTÈUVKECU
FGECFCRCEKGPVGRGTQUQDTGVQFQFGNQUEQPEGRVQU
ENÈPKEQU[OGE¶PKEQUFGNQTVQFQPEKUVC
(KIWTC.QU
VQTPKNNQUFGDGPUGTFGEKGTVCUECTCEVGTÈUVKECUEQPCPC
VQOÈCCWVQTTQUECPVG[CWVQRGTHQTCPVG3WGNCECDG\C
VGPICWPCDCUGGPHQTOCFGRNCVQRCTCGXKVCTSWGUG
KPXCIKPGGPNCOWEQUCRCNCVKPCQECWUGKPƀCOCEKÎP
NQECNOKGPVTCUNCECDG\CFGNVQTPKNNQUGCO¶UITCPFG
OGLQTRCTCVGPGTÕPKECOGPVGWPOC[QTCRQ[QFGNC
RNCECGPGNOKETQVQTPKNNQGUFGEKTSWGTGOQUOWEJQ
CRQ[Q[OGPQUCFJGUKÎP7PCTGEQOGPFCEKÎPKORQT
VCPVGRCTCEWORNKTEQPNQURTKPEKRKQUFGGUVCVÃEPKEC
GUSWGFGDGOQUXKIKNCT[RCNRCTEQPUVCPVGOGPVGNC
\QPCXGUVKDWNCTUQDTGNCOWEQUCRCTCTGXKUCTSWGPQ
UGGZRQPICPNCUTCÈEGUFGNQUFKGPVGURQUVGTKQTGU[
UGGUVÃECWUCPFQCNIÕPFCÌQRGTKQFQPVCNKTTGXGTUKDNG
CFGO¶UFGVGUVKſECTSWGXGTFCFGTCOGPVGUGGUVÃRTQ
(KIWTCU[
'NFKCIPÎUVKEQPQUÎNQFGDGUGT
ENÈPKEQUKPQVCODKÃPTCFKQIT¶ſEQ
GPFQPFGUGVKGPGPSWGOGFKTNCU
TGNCEKQPGUVTCPUXGTUCNGUGUSWG
NÃVKECUGPGNOCZKNCTUWRGTKQTG
KPHGTKQT
2WGDNC4./CPGLQFGNCFKOGPUKÎPVTCPUXGTUCN
GZRCPUKÎPRQTOGFKQFGOKETQVQTPKNNQU
6#&5
YYYOGFKITCRJKEQTIOZ
(VWHGRFXPHQWRHVHODERUDGRSRU0HGLJUDSKLF
FWEKGPFQGNFGUETWEGFGNQUUGIOGPVQUNCVGTCNGUFGN
OCZKNCTUWRGTKQT
(KIWTC
'NFKCIPÎUVKEQ[VTCVCOKGPVQFGNQUFGUÎTFGPGUQENW
UCNGUUGVKGPGPSWGNNGXCTCECDQGPNQUVTGURNCPQUFGN
GURCEKQEQOQCNIWPCXG\NQUWIKTKÎ/E*QTTKU[C
SWGGNTGUWNVCFQQHTCECUQUGFCT¶GPGNOKUOQUGPVK
FQRQTNQVCPVQUGVKGPGSWGJCEGTWPFKCIPÎUVKEQUKP
EQORGPUCEKQPGUFGPVCNGU'PNCſIWTCUGQDUGTXCNC
TGURWGUVCFGNCGZRCPUKÎPUKPGUVCTFGRQTOGFKQCN
IWPCEQORGPUCEKÎPFGPVQCNXGQNCTEQOQKPENKPCEKQPGU
XGUVKDWNCTGU[RQTEQPUKIWKGPVGECÈFCFGNCUEÕURKFGU
RCNCVKPCUUGOWGUVTCTGCNOGPVGNCGZRCPUKÎPOCZKNCT
RQTNCFKU[WPEKÎPFGNCUWVWTCOGFKCRCNCVKPCWPUKI
PQENÈPKEQGUNCRTGUGPEKCFGFKCUVGOCCPVGTKQTRGTQ
RQTUWRWGUVQJC[SWGEQTTQDQTCTNQTCFKQIT¶ſECOGPVG
%10%.75+10'5
.CEQTTGEEKÎPFGNQURTQDNGOCUVTCPUXGTUCNGUGUUKP
FWFCGNXGEVQTO¶UEQORNGLQFGUQNWEKQPCT[CSWGUW
EQTTGEEKÎPPQDKGPFKCIPQUVKECFC[VTCVCFCPQURWG
FGIGPGTCTFGURNC\COKGPVQUFGPVCNGUKPENKPCEKQPGU
CNXGQNCTGU[RQTEQPUKIWKGPVGFCÌQURGTKQFQPVCNGU
RQTNQVCPVQJCDNCPFQFGNQUVTGURNCPQUFGNGURCEKQ
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